This study aims at examining the effect of perceived risk on repurchase intention and positive word-of-mouth (WOM). An online survey method was used to collect data, and 268 questionnaires were properly completed and submitted by subscribers in the Vietnam's mobile telecommunication market. First-order and second-order CFA were established to analyze and confirm dimensions of perceived risk and its construct by using AMOS software. Then, the structure equation model (SEM) was used to test hypotheses. The results show that perceived risk has a significantly negative impact on repurchase intention. The findings also indicate that there is a negative relationship between perceived risk and word -of -mouth. Based on scientific proof as well as practical evidence, it suggests that the mobile service providers in Vietnam need to prevent any cause that may lead to an increase in terms of consumer's risky perception in order to retain existing subscribers and attract more potential customers.
perceived risk on repurchase intention and word-of-mouth is well investigated in literature. However, due to lack of research in this industry as was mentioned above and consumer's perceived risk may vary in different sectors or markets, this study will ignore some main components of service quality to focus on examining the effect of perceived risk on repurchase intention (consumer's intention of using mobile network over the long term) as well as on positive word-of-mouth in the Vietnam's mobile telecommunication market. It is expected that the study will bring out not only the scientific proof but also the empirical evidence in order to persuade the Vietnam's mobile network operators that they should stand on consumer's point of views to understand subscriber's perceived risk. As a result, the operators may adjust their policy and strategy to meet customer's need in order to retain existing subscribers in this intensely competitive environment.
The paper begins with literature review: some key terms will be explained based on previous studies. Definition of perceived risk dimensions examined in this study will be also clarified. In the next section, the questionnaire's structure and methodologies to analyze data will be presented. Then the results of the study will be shown in detail, followed by the discussion section. Finally, several limitations and future research direction will be mentioned.
Literature Review

Two Main Dimensions of Customer Loyalty
Customer loyalty has been considered as the frequency or quantity of purchase from a specific product/brand. The current literature regarding customer loyalty only focuses on customers and does not take the psychological meaning of loyalty into account (Ansari & Riasi, 2016) . Being aware of different dimensions of customer loyalty can help to resolve this problem.
The concept of customer loyalty can be approached from both two perspectives, attitudinal and behavioral, or one of them. From behavioral perspective, loyalty "can be converted into actual purchase behaviors" (Cheng, 2011) , and loyal customer tend to repurchase and keep the relationship with service providers (Jones and Taylor, 2007) . On the other hand, attitudinal loyalty can be recognized in terms of attitudes or commitment towards a particular service provider (Söderlund, 2006) , or preference of a service or product over alternatives (Jones and Taylor, 2007) ; and, through word-of-mouth, customers are willing to "create a positive image of a business to others" (Cheng, 2011) . Some other previous researchers emphasized on repurchase intention and word-of-mouth to make mention of behavioral intention (Fornell, 1992; Oliver, 1999; Tho & Tuu, 2012) . Accordingly, loyal customers will not only have intention of purchasing again and again, but also would be willing to recommend to others about the products or services that they have experienced. In this paper, the concept customer loyalty is considered on two main dimensions, including repurchase intention and positive word-of mouth.
Repurchase Intention
Repurchase intention or customer retention is acknowledged as the likelihood of using a service provider again in the future (Fornell, 1992) , and it is "an individual's judgment about buying again a designated service from the same company, taking into account his or her current situation and likely circumstances" (Hellier, Geursen, Carr, & Rickcard, 2003) . Hume, Mort, and Winzar (2007) defined as the consumer's decision to commit with the firms or providers in term of future activities. It is regarded as an indicator to measure reaction of consumers to certain experiences on their consumption, and it can be obtained by opinion polls from current customers. Repurchase intention is the most vital goal for company success (Jones & Sasser, 1995) , and it has been considered as a remarkably important concept in marketing until now. According to Lee, J. Lee, and Feick (2001) , loyal customers tend to purchase same product again and again or to buy different products or services of the same provider. As the cost of maintaining existing loyal customers is lesser than that of attracting new customers, the repurchase intention of a customer is very important for any business organization (Samad, 2014) . As a result, it seems that almost companies are focusing more on retaining their existing subscribers rather than looking for more new customers.
Word -of -Mouth
Word-of-mouth is defined as "the sharing of information from one person to another" (Khalid, Ahmed, & Ahmad, 2013) , or "the passing of information from person to person by oral communication" (Maisam & Mahsa, 2016) . It is a form of advertising in which customers are likely to give any recommendation about products or service in their living environments, and as such creating "a chain of communication that could reach a whole community" (Mason, 2008) . Mutual conversations, unilateral advices, or suggestions can be also considered as forms of expressing of word of mouth (Maisam & Mahsa, 2016) , and it has been recognized as "an effective medium for dissemination of information" (Khan, Ahmed, & Ahmad, 2015) . According to Maisam and Mahsa (2016) , word of mouth is "one of the ways that has the most effect on the people and persuades people to buy a product or service more than other commercials because people usually trust to what they hear directly from others". The people who spread information do not have any intention of doing business, and the providers are not directly involved. Also, they may transmit negative or positive word-of-mouth. In this paper, positive WOM is mentioned as one dimension of loyalty.
Perceived Risk
Perceived risk can be explained as "consumer's doubt about the result of their decisions" (Arslan, Gecsti, & Zengin, 2013) . According to Cox and Rich (1964) , the concept of perceived risk includes at least two aspects, adverse consequences and uncertainties. Risk can be encountered during consumer's purchasing process, or once they face to any potential uncertainty and undesirable consequence (Taylor, 1974; Zhang, W. Tan, Xu, & G. Tan, 2012) . Therefore, if the purchase result was not favorable, customers would be lost their budget, wasted their time, damaged their social position, etc (Cabañero & Carmen, 2007) .
According to Jacoby and Kaplan (1972) , several types of risk that consumers perceive can be considered: functional risk, physical risk, financial risk, social risk, and psychological risk. Zhang et al. (2012) proposed and verified more dimensions of perceived risk, which include social risk, economics risk, privacy risk, time risk, quality risk, health risk, delivery risk, after-sale risk. In addition, Alamsyah and Angliawati (2015) also brought out several dimensions to measure the concept of perceived risk, followings financial risk (price, cost, funding), functional risk (needs, functions, beliefs), and psychosocial risk (stress, dislike, refuse). Thus, the perceived risk can be considered in term of economic/functional aspects, psychological/social elements, or some combination of both forms (Taylor, 1974) . Accordingly, dimensions of perceived risk which are mentioned in this study will be presented in the The possibility of losing money when buying/using a poor product or service (Jacoby & Kaplan, 1972; Beneke, Greene, Lok, & Mallet, 2012; Tho & Tuu, 2012; Tuu, Olsen, & Linh, 2014) , or probably monetary loss due to fraud (Zhang et al., 2012) , or potentially financial loss as a consequence of the service provider's mistake. Jacoby & Kaplan (1972) , Beneke et al., (2012) , Tho & Tuu (2012) , Zhang et al. (2012) ; Tuu et al. (2014) , and this study
Psychosocial risk (social and psychological risk)
Customers worry about losing their status in one's social group as a consequence of purchasing a particular product or service (Jacoby & Kaplan, 1972; Beneke et al., 2012; Zhang et al., 2012; Tho & Tuu, 2012) . Besides that, consumers feel disappointed with a poor product or service because it has failed to fulfill their hopes (Beneke et al., 2012) , or they may be underestimated by others (Tho & Tuu, 2012) , Jacoby & Kaplan (1972) ; Beneke et al., (2012) ; Zhang et al., 2012; Tho & Tuu (2012) and this study
Message risk
The risk associated to failure by message service to fulfill subscriber's need. In detail, consumers worry about receiving any message related to unexpected ads, game invitations, or phishing attacks.
This study
Perceived Risk and Repurchase Intention
According to Taylor (1974) , "once perceived risk has been identified in a purchase situation, there seems to be some reasonable evidence that subsequent consumer behavior can be determined in accordance with such risk". Risk can be occurred during purchasing process or consumption, and it has a negative impact on consumer's attitude (Zhang et al., 2012) . The degree of consumer's risky perception is one of the important factors, which influences on their buying decision (Schiffman & Kanuk, 2010) . The more risk customer perceive, the less likely it is that they will make a purchase (Zhang et al., 2012) ; because the fact that "consumers are more often motivated to avoid mistakes than to maximize utility in purchasing" (Mitchell, 1999) . Therefore, the first hypothesis would be: Lin and Fang (2006) presumed that people will not spread positive word-of-mouth when a product is considered in inherently risky circumstances. According to Lampert and Rosenberg (1975) , when consumers seem to perceive low risk from a product or service, they will engage more word-of-mouth activity. In addition, in high risky situation, consumers are more likely to think about the potentially negative consequences when they make a decision perceived 
Hypothesis 1: Perceived risk has a negative impact on repurchase intention 2.4 Perceived Risk and Positive WOM
Analysis and Results
Respondent Profiles
As shown in the demographic profile (table 2), the survey is dominated by females (61.9%). The table also indicates that the majority of respondents (39.6%) are using service provided by Viettel. The runner-up is Vinaphone (32.1%), followed by MobiFone (26.1%). Only 2.2% of the sample use Vietnammobile and Gmobile (Gtel). Most respondents (78%) consume prepaid cards while only 22% choose monthly bills.
First and Second-order CFA for Perceived Risk
First-order CFA was applied to test how well measured variables represent in the dimensions (financial risk, message risk, psychosocial risk). According to Malhotra (2004) , the value of coefficient alpha falls below 0.6 is considered weak in reliability, while it falls into the range of 0.6-0.8 is recognized moderate strong, and the range of 0.8-1.0 is acknowledged very strong in reliability. In addition, the rule from Clark and Watson (1995) suggested that reliability-related critical value must be at least 0.60 and the values below that value are unacceptable. In order to be better of model and reliability of observable variables, based on Cronbach's alpha and item loading, therefore some items were removed from initial model (MR1, PR3). The results of first-order CFA show in table 3. The table 3 show that item loadings ranged from 0.64 to 0.77 for financial risk, 0.62 to 0.83 for message risk, and 0.72 to 0.87 for psychosocial risk. All of composite or construct reliability (CR) of the measurement constructs are above 0.7 (Straub, 1989) . Also, all of the constructs (except financial risk) have the average variance extracted (AVE) values greater than 0.5 ( According to Bagozzi, Li, and Philips (1991) , if all factor loadings for traits are statistically significant, convergent validity will be satisfied. As both the fit indices and item loadings of each factor are exceeding the critical value (0.6), which was recommended by Nunnally (1967) , it can be said that convergent validity is ensured for the dimensions of perceived risk.
Second-order CFA was employed to specify to what extent the sub-dimensions of perceived risk explain the concept. Results indicate that Financial risk is the most reliable indicator (0.79) followed by message risk (0.66), and psychosocial risk (0.65) (see in table 4). The results in table 7 indicate that the hypothesis H1 and H2 are accepted. It means that perceived risk has a negative effect on repurchase intention and positive WOM.
Discussion and Conclusion
According to Yanamandram and White (2006) , in order to assess the model, "reliance on the chi-square test as the sole measure of fit in a structural equation model is not recommended due to its sensitivity to sample size", especially for cases in which the sample size exceeds 200 respondents (Hair et al., 1998; Tabachnick & Fidell, 1996) . Therefore, some alternative stand-alone fit indices which are less sensitive to sample size will be used in order to assess the overall model fit. These indices include the Normed chi-square or chi-square /df, the Comparative Fit Index (CFI), the Incremental Fit Index (IFI), the Goodness-of-Fit (GFI), and the Adjusted goodness-of-fit index (AGFI) (Bagozzi & Yi, 1988; Byrne, 2010; Hair et al., 1998; Joreskog & Sorbom, 1993) . The rule of thumb: Chi-square divided by degree of freedom (normed chi-square) should be less than 3 (Carmine & McIver, 1981; Kline, 2005) ; however, Joreskog and Sorbom (1993) suggested that it should be less than or equal 2 to have an acceptable level of model fit. A value of GFI, IFI, CFI at least 0.90 was required to accept a model (Bagozzi & Yi, 1988; Bollen, 1989; Joreskog & Sorbom, 1993; Hair et al., 1998) , while a value of at least 0.95 was required to ensure a good level of model fit (Hox, 2002; Hooper, Couhlan, & Mullen, 2008) . The value of AGFI should exceed 0.8 (Joreskog & Sorbom, 1993) .
Another approach for assessing how well a model fits the data, in order to accept it, by using the value of RMSEA (Root Mean Square Error of Approximation) (Joreskog & Sorbom, 1993; Yanamandram & White, 2006) . Some researchers claimed that RMSEA need to be less than 0.08 (Steiger, 1990; MacCallum, Browne, Sugawara, 1996; McQuitty, 2004) , some others recommended that it should be below 0.07 (Bollen, 1989; Steiger, 2007; Hoop, Couhlan, & Mullen, 2008) . However, Hu and Bentler (1999) suggested that RMSEA should be less than 0.06, while Schumaker and Lomax (2004) propounded that there is a good model if RMSEA is less than or equal to 0.05. Thus, it is safe to say that a value between 0.05 and 0.08 is indicative of acceptable model fit (Yanamandram & White, 2006) . The results of model fit indices (see Figure 2 ) indicate that the model proposed in this study has an acceptable fit to data.
The results of structural equation modeling analysis indicate that perceived risk in the Vietnam's mobile telecommunication market has a significant and negative effect on repurchase intention. Thus, proposed hypothesis H1 is accepted. This finding is consistent with previous researches in other industries (Schiffman & Kanuk, 2010; Tho & Tuu, 2012; Zhang et al., 2012) , which have shown that once customers sense more perceived risk from a product or service, they would not intend to purchase again. In other words, the more risk consumers perceive, the less likely they will make a purchase or have intention of repurchasing products or services.
Contrary to the first time finding from a study conducted by Lin and Fang (2006) , this research examined the relationship between perceived risk and word-of-mouth resulted in a different finding. As hypothesis H2 is supported, it confirms that people will avoid spreading positive word-of-mouth when a product or service is perceived under risky circumstances. It is consistent with Tho and Tuu (2012) , when perceived risk towards services increases, customers tend to close their positive WOM, and they will probably spread negative WOM instead.
There are some reasons to explain why perceived risk only consists of three dimensions in this study. First, in the pilot phase, four dimensions were taken into consideration, namely financial risk, message risk, psychological risk and social risk. However, most pilot survey participants suggested that given their high interaction, psychological risk and social risk should be combined in order to better reflect consumer behavior in this industry. Second, this study conducted in Vietnam where the market structure of mobile telecommunication service is not stable yet. In addition, a legal framework for the market has been inefficient until now. Cell phone users, therefore, have often received spam messages such as unexpected advertisements, game invitations and phishing attacks in recent years. Besides that, Vietnamese subscribers have sometimes complained about inexplicable or inaccurate deductions from their account balance. It means that subscribers have suffered from several kinds of financial problems, namely financial risk in this paper.
In conclusion, the purpose of this study is to examine the effect of perceived risk of existing customers on their repurchase intention (intention of using cell phone network over the long term) as well as on their intention of spreading positive word-of-mouth in the field of mobile telecommunication market of Vietnam. To do this, a framework was built with two hypotheses which propose the relationships between these constructs. First-order and second-order CFA were established to analyze and confirm dimensions of perceived risk and its construct. After doing this, the structure equation model was employed to test proposed hypotheses. As a result, the findings show that two hypotheses were supported. The findings in this study brought out evidences, both on scientific aspect as well as practical side, to suggest that it would be more profitable for any cellular network service provider in Vietnam when finding out effective policies and strategies to meet customer's need in this intensely competitive environment.
Indeed, Vietnamese's highly saturated mobile telecommunications market is a challenge for its mobile services providers. It is essential for them to fully understand the degree of consumers' perceived risk that impacts on their subscriber's intention of spreading positive word-of-mouth and intention of using mobile network over the long term. The better strategy for the mobile service operators is that they have to not only maintain high service quality but also eliminate any factor which increases consumer's perceived risk level. The more effective policy the cell network providers make to reduce the level of consumer's risky perception, the more profit they can get from their customer.
Limitation and Future Research Direction
Similar to the other studies, this research has a few limitations. First, given the fact that the survey covered only volunteers, our research team observed that most respondents were young (U40) and female. This issue might affect the representative sample even though the questionnaire was completed directly by consumers. In order to reduce this problem, both online survey and traditional survey should be carried out in next research studies. Second, in order to focus on consumer's perceived risk, this study did not take into account some main components of service quality that may affect more on behavioral intention. Therefore, it could be argued that its practical contributions are limited in general. In addition, some other factors also need to be examined in future researches, such as customer trust, customer familiarity, advertising, etc. All these factors need to be structurally analyzed for their influence on repurchase intention and word-of-mouth. It can be expected that the newly developed model will lead to more complete findings and greater practical signification.
